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7UDGLWLRQDO GRQRUV KDYH PDGH ZLGH GHEDWHV DQG DWWHPSWV WR FRRUGLQDWH DLG WR UHGXFH WUDQVDFWLRQ FRVW DQG LQ
FUHDVH DLG HIIHFWLYHQHVV 6HYHUDO REVWDFOHV KDYH EHHQ VWXGLHG RQH RI ZKLFK LV HPHUJLQJ GRQRUV’ELODWHUDO DSSURDFK
ZLWK UHFLSLHQWV 7KLV QRW RQO\ FRPSOLFDWHV H[LVWLQJ DLG FRRUGLQDWLRQ EXW DOVR LQFUHDVHV WUDQVDFWLRQ FRVW IRU UHFLSL
HQWV 5HODWLRQ EHWZHHQ &KLQD DQG WUDGLWLRQDO GRQRUV LV PRVWO\ KHDWHG GLVFXVVHG GXH WR LWV SURPLQHQFH LQ DLG SURYL
VLRQ 7KLV SDSHU DSSO\LQJ WKH JHRWKHUPDO ILQDQFLQJ LQ .HQ\D DV D FDVH WHVWV WKH K\SRWKHVLV WKDW WULODWHUDO FRRSHUD
WLRQ EDVHG RQ FRPSDUDWLYH DGYDQWDJHV FDQ SURYLGH D FRQILJXUDWLRQ WR FRRUGLQDWH WUDGLWLRQDO DQG &KLQHVH GRQRUV DW
SURMHFW RU VHFWRUDO OHYHO ZLWK H[SHFWHG UHVXOWV RI UHGXFLQJ WUDQVDFWLRQ FRVW DQG LQFUHDVLQJ DLG HIIHFWLYHQHVV 7KLV
SDSHU FRQWULEXWHV WR WKH ILHOG E\ VKRZLQJ SRWHQWLDO LPSURYHPHQW RI WUDQVDFWLRQ FRVWV DQG DLG HIIHFWLYHQHVV WKURXJK
WULODWHUDO FRRSHUDWLRQ HQJDJLQJ HPHUJLQJ GRQRUV LQ HQHUJ\ SURMHFW RU VHFWRU ZKLFK DOVR VKHGV OLJKWV RQ DLG FRRUGL
QDWLRQ LQ LQIUDVWUXFWXUH VHFWRU
１. Introduction
5HDOL]LQJ WKH QHFHVVLW\ RI DLG FRRUGLQDWLRQ LV QRW D QHZ FRQVHQVXV ,W GDWHV EDFN WR WKH EHJLQQLQJ RI GHYHORS
PHQW DVVLVWDQFH DIWHU :RUOG :DU ,, DQG UHFHQW \HDUV VHH JURZLQJ LQWHUHVW DQG DWWHPSWV IURP WKH 'HYHORSPHQW $V
VLVWDQFH &RPPLWWHH（'$&）FRXQWULHV RI WKH 2UJDQLVDWLRQ IRU (FRQRPLF &RRSHUDWLRQ DQG 'HYHORSPHQW（2(&'）
VXFK DV WKH 5RPH 'HFODUDWLRQ RQ +DUPRQL]DWLRQ LQ２００３ WKH 3DULV 'HFODUDWLRQ RQ $LG (IIHFWLYHQHVV LQ２００５ WKH
$FFUD $JHQGD IRU $FWLRQ LQ２００８ DQG WKH %XVDQ 3DUWQHUVKLS IRU (IIHFWLYH 'HYHORSPHQW &RRSHUDWLRQ LQ２０１１ $LG
FRRUGLQDWLRQ LV EHOLHYHG WR UHGXFH WKH WUDQVDFWLRQ FRVW WKURXJK OHVV W\LQJ DLG DQG OHVV SRDFKLQJ TXDOLILHG ORFDO VWDII
VR DV WR LQFUHDVH DLG HIIHFWLYHQHVV（%UDXWLJDP２０００ .QDFN 	 5DKPDQ２００７） DQG WR UHGXFH SRYHUW\（%LJVWHQ 	
7HQJVWDP２０１２）
+RZHYHU WKHUH LV“D ZLGH JDS EHWZHHQ ZRUGV DQG GHHGV”FRQFHUQLQJ WKH QDWLRQDOOHYHO DLG FRRUGLQDWLRQ（$OGD
VRUR HW DO２０１０ SS９２０） 6HYHUDO FKDOOHQJHV SRVLQJ WR WKH ZLVKIXO DLG FRRUGLQDWLRQ KDYH EHHQ VWXGLHG VXFK DV
WKH VWUDWHJLF LQWHUHVWV RI VRPH GRQRUV WKH EXUHDXFUDWLF LQFHQWLYHV ZLWKLQ DLG DJHQFLHV（:LQWHUV２０１２ 'HOSXWWH 	
2UELH２０１４） WKH LQFUHDVHG VNHSWLFLVP DQG UHVLVWDQFH IURP UHFLSLHQWV DQG WKH JURZLQJ FRPSOH[LW\ RI DLG DUFKLWHF
WXUH（2OLYLH´	 3H´UH]２０１６ &DUERQH２０１７） 1XQQHQNDPS HW DO（２０１３）UHFNRQHG WKDW LQVXIILFLHQW LQWHJUDWLRQ RI
HPHUJLQJ GRQRUV HVSHFLDOO\ &KLQD LQWR IRUPDO DLG QHJRWLDWLRQ DUUDQJHPHQW KDYH ZHDNHQHG DLG FRRUGLQDWLRQ FRQ
VLGHULQJ WKH IDFW WKDW WKH 2IILFLDO 'HYHORSPHQW )LQDQFH（2')）IURP &KLQD WR $IULFD UDQNHG６WK LQ２０１３ ULVLQJ
&KLQD DQG $LG &RRUGLQDWLRQ
)HDVLELOLWLHV RI 7ULODWHUDO &RRSHUDWLRQ RQ
*HRWKHUPDO )LQDQFLQJ LQ .HQ\D
/H '21*
'RFWRUDO VWXGHQW *UDGXDWH 6FKRRO RI *OREDO (QYLURQPHQWDO 6WXGLHV .\RWR 8QLYHUVLW\
(PDLO：GRQJOH７８H#N\RWRXMS
$NLKLVD 025,
$VVRFLDWH 3URIHVVRU *UDGXDWH 6FKRRO RI *OREDO (QYLURQPHQWDO 6WXGLHV .\RWR 8QLYHUVLW\
(PDLO：PRULDNLKLVD２D#N\RWRXDFMS
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【Note】 83
IURP１６WK LQ２００１ LQ FRPSDULVRQ ZLWK DOO '$& FRXQWULHV（.LWDQR 	 +DUDGD２０１４）
&KLQD’V ULVLQJ LQ JOREDO DLG DUFKLWHFWXUH FRPSOLFDWHV DLG FRRUGLQDWLRQ DQG SRVHV QHZ FKDOOHQJH WR ROG RQHV
DPRQJ WUDGLWLRQDO GRQRUV 2Q RQH KDQG LW VHHPV WKDW &KLQD LV XQZLOOLQJ WR IXOO\ DOLJQ WR H[LVWLQJ LQWHUQDWLRQDO
PHFKDQLVPV LQWHU DOLD MRLQLQJ WKH QDWLRQDOZLGH DLG FRRUGLQDWLRQ OHG E\ WUDGLWLRQDO GRQRUV DQG LV H[SORULQJ LWV
RZQ DSSURDFK E\ IRUPXODWLQJ QHZ UXOHV PDQLIHVWHG E\ UHFHQW HVWDEOLVKPHQW RI $VLDQ ,QIUDVWUXFWXUH ,QYHVWPHQW
%DQN（$,,%）DQG WKH“%HOW DQG 5RDG”,QLWLDWLYH 2Q WKH RWKHU KDQG WKH SDUDOOHO 2') DSSURDFK RI HPHUJLQJ GR
QRUV SDUWLFXODUO\ &KLQD WR WUDGLWLRQDO GRQRUV’LQFUHDVHV WUDQVDFWLRQ FRVW IRU UHFLSLHQWV ZLWK HPSLULFDO HYLGHQFH IURP
5ZDQGD ZKHUH ORFDO VWDII KDG WR GHDOW ZLWK PXOWLGRQRUV’UHTXLUHPHQWV DQG DLG HIIHFWLYHQHVV EHFDPH FKDOOHQJHG
ZLWK &KLQD’V MRLQLQJ（*ULPP HW DO２０１０）
$JDLQVW WKLV EDFNJURXQG WKH SDSHU DVNV WKH TXHVWLRQ KRZ FDQ WUDGLWLRQDO DQG &KLQHVH GRQRUV FRRUGLQDWH WKHLU
DLG WRZDUGV WKH UHGXFWLRQ RI WUDQVDFWLRQ FRVW DQG WKH LQFUHDVH RI DLG HIIHFWLYHQHVV WR DFKLHYH WKH 6XVWDLQDEOH 'H
YHORSPHQW *RDOV（6'*V）E\２０３０ ZLWK WKH IXOO DZDUHQHVV WKDW LQWHJUDWLQJ &KLQD WR H[LVWLQJ QDWLRQDOOHYHO DLG FR
RUGLQDWLRQ PD\ WDNH D ORQJ WHUP WR UHDOL]H
$ FDVH VWXG\ LV DGRSWHG WR H[SORUH IHDVLEOH FRRUGLQDWLRQ PHFKDQLVP HQJDJLQJ WUDGLWLRQDO DQG &KLQHVH GRQRUV WR
UHGXFH WUDQVDFWLRQ FRVW DQG LQFUHDVH DLG HIIHFWLYHQHVV .HQ\D LV FKRVHQ EHFDXVH LW LV RQH RI WKH WRS ODUJHVW 2')
UHFLSLHQWV LQ $IULFD IRU ERWK '$& GRQRUV（VHFRQG ODUJHVW DIWHU 'HPRFUDWLF 5HSXEOLF RI &RQJR LQ２０１１ 2(&'
２０１３）DQG &KLQHVH GRQRUV（WKLUG ODUJHVW DIWHU $QJROD DQG (WKLRSLD LQ２０００―２０１５ $WNLQV HW DO２０１７） 7KH 2O
NDULD , DQG ,9 JHRWKHUPDO SURMHFW LV IXUWKHU VHOHFWHG WKH VLQJOH ODUJHVW FRPSOHWHG JHRWKHUPDO SURMHFW LQ WKH ZRUOG
ZLWK PXOWLGRQRUV WR H[DPLQH FXUUHQW DLG FRRUGLQDWLRQ LQ HQHUJ\ VHFWRU DQG VKHG OLJKW WR IXWXUH FRRUGLQDWLRQ
7KLV SDSHU LV RUJDQL]HG LQ VHYHQ VHFWLRQV 6HFWLRQ WZR HODERUDWHV DQDO\WLFDO IUDPHZRUN EDVHG RQ DLG FRRUGLQD
WLRQ DQG WULODWHUDO FRRSHUDWLRQ 6HFWLRQ WKUHH LQWURGXFHV WKH FDVH RI .HQ\D H[DPLQHV DLG FRRUGLQDWLRQ LQ .HQ\D
DQG DLG PRGDOLWLHV RI WKH 2ONDULD , DQG ,9 JHRWKHUPDO SURMHFW 6HFWLRQ IRXU SURSRVHV WKH WULODWHUDO FRRSHUDWLRQ RQ
JHRWKHUPDO GULOOLQJ 6HFWLRQ ILYH H[DPLQHV FRVWV DQG EHQHILWV IRU HDFK DFWRU 6HFWRU VL[ GLVFXVVHV ZKHWKHU WKLV WUL
ODWHUDO FRRSHUDWLRQ LV IHDVLEOH DQG FDQ JHQHUDWH SRVLWLYH LPSDFWV DQG WKH LPSOLFDWLRQV )LQDOO\ VHFWLRQ VHYHQ FRQ
FOXGHV WKH SDSHU
２. Analytical framework
7KH SDSHU KROGV WKH SUHPLVH WKDW GLUHFWO\ LQFOXGLQJ HPHUJLQJ GRQRUV WR FXUUHQW QDWLRQDOOHYHO DLG FRRUGLQDWLRQ
OHG E\ WUDGLWLRQDO GRQRUV PD\ IDFH FKDOOHQJHV GXH WR GLYHUJHQW DLG PRGDOLWLHV EHWZHHQ WKHVH WZR JURXSV )LUVW
HPHUJLQJ GRQRUV DUH PDLQO\ UHFLSLHQWV’GHPDQG GULYHQ DQG VHOGRP SURYLGH EXGJHW VXSSRUW（9D]TXH] HW DO２０１６）
KHQFH WKHUH PD\ EH ORZ LQFHQWLYH WR MRLQ QDWLRQDOOHYHO FRRUGLQDWLRQ 6HFRQG HPHUJLQJ GRQRUV SDUWLFXODUO\ &KLQD
SURYLGH SULPDULO\ 2WKHU 2IILFLDO )ORZ（22) LQFOXGLQJ FRQFHVVLRQDO DQG PDUNHWUDWH H[SRUW FUHGLWV DV ZHOO DV
RWKHU 22)）WKDQ 2IILFLDO 'HYHORSPHQW $VVLVWDQFH（2'$ LQFOXGLQJ JUDQWV DQG FRQFHVVLRQDO ORDQV）（%UDXWLJDP
２０１１E） LQGLFDWLQJ WKDW FRPPHUFLDORULHQWHG H[SRUW FUHGLWV LV RQH LPSRUWDQW FRQVLGHUDWLRQ ZKLFK VHHPV UDWKHU LQ
FRPSDWLEOH ZLWK 2'$ GRPLQDWHG QDWLRQDOOHYHO FRRUGLQDWLRQ ,Q DGGLWLRQ WKH ZHDNHQLQJ PXOWLODWHUDOLVP LQ DLG UH
JLPH PDNHV WKH QDWLRQDOOHYHO DLG FRRUGLQDWLRQ ZLWK HPHUJLQJ GRQRUV XQOLNHO\ JLYHQ WKDW WKH HVWDEOLVKHG GRQRUV
DOUHDG\ IDFH VHYHU FKDOOHQJHV LQ UHDFKLQJ FRRUGLQDWLRQ DPRQJ WKHPVHOYHV（:RRGV２００８）
$V DQ DOWHUQDWLYH WR EULGJH WUDGLWLRQDO DQG HPHUJLQJ GRQRUV IRU HQKDQFHG DLG HIIHFWLYHQHVV WULODWHUDO FRRSHUD
WLRQ DOVR QDPHG DV WULDQJXODU FRRSHUDWLRQ KDV JUDGXDOO\ JDLQHG LWV JURXQG LQ UHFHQW GHFDGHV（3LHIHU２０１４） ZLWK
VHYHUDO H[SORUDWLRQ LQYROYLQJ１６'$& FRXQWULHV LQ GHYHORSLQJ FRXQWULHV DFURVV $IULFD $VLD (DVWHUQ (XURSH DQG
/DWLQ $PHULFD 6HYHUDO '$& GRQRUV KDYH VHW REMHFWLYHV IRU WULDQJXODU FRRSHUDWLRQ LQ WKHLU GHYHORSPHQW FRRSHUD
WLRQ SROLFLHV VXFK DV -DSDQ DQG 6SDLQ（)RUGHORQH２００９ SS４２１―２４） 1R LQWHUQDWLRQDO GHILQLWLRQ LV DJUHHG \HW
$FFRUGLQJ WR -DSDQ 02)$（２０１１） VRXWKVRXWK FRRSHUDWLRQ EHWZHHQ GHYHORSLQJ FRXQWULHV PD\ IDFH FDSDELOLW\ UH
VWULFWLRQV 'HYHORSHG FRXQWULHV FDQ SURYLGH ZLWK WHFKQRORJ\ IXQG DQG NQRZOHGJH LQ WULODWHUDO FRRSHUDWLRQ（)LJXUH
１） $ DQG % UHVSHFWLYHO\ LQGLFDWH RQH GHYHORSHG DQG RQH GHYHORSLQJ FRXQWU\ SURYLGLQJ DVVLVWDQFH & VWDQGV IRU
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RQH GHYHORSLQJ FRXQWU\ UHFHLYLQJ DVVLVWDQFH
0FHZDQ 	 0DZGVOH\（２０１２ SS１１８５）DUJXHG WKDW WULODWHUDO FRRSHUDWLRQ KDV SRWHQWLDO WR LPSURYH DLG HIIHFWLYH
QHVV )RUGHORQH（２００９）VXJJHVWHG WKDW WULODWHUDO FRRSHUDWLRQ ZLWK FHUWDLQ SULQFLSOHV RI HIIHFWLYHQHVV SURYLGHV D
JRRG RSSRUWXQLW\ IRU XVLQJ FRPSDUDWLYH DGYDQWDJHV RI '$& DQG HPHUJLQJ GRQRUV WR VXSSRUW WKH GHYHORSPHQW RI
GHYHORSLQJ FRXQWULHV 6FKLHUH（２０１０）DOVR EHOLHYHG WULSOHZLQV FDQ EH FUHDWHG DQG DUH EHQHILFLDO WR $IULFDQ FRXQ
WULHV &KLQD DQG WUDGLWLRQDO GRQRUV *ULPP DQG +DFNHQHVFK（２０１２）H[SORUHG WULODWHUDO SDUWQHUVKLSV EHWZHHQ (XUR
SHDQ GRQRUV DQG &KLQD LQ 5ZDQGD LQ WKH VHFWRUV RI HGXFDWLRQ KHDOWK DJULFXOWXUH DQG WUDQVSRUW -,&$ 5,（２０１３
SS８）UHFNRQHG WKDW WULODWHUDO FRRSHUDWLRQ LV D JDWHZD\ WR D QHZ IRUP RI LQWHUQDWLRQDO FRRSHUDWLRQ DQG EHOLHYHG LW
LV PRUH FRVW HIIHFWLYH WKDQ WUDGLWLRQDO 1RUWK6RXWK FRRSHUDWLRQ
+RZHYHU LW LV DOVR DUJXHG WULODWHUDO FRRSHUDWLRQ FRXOG LQFXU KLJKHU WUDQVDFWLRQ FRVWV HYHQ LI VHUYLFHV DQG WHFK
QRORJLHV IURP HPHUJLQJ GRQRUV PD\ EH OHVV H[SHQVLYH（)RUGHORQH２００８） $Q 2(&' VWXG\ ILJXUHG RXW WKUHH FRQ
GLWLRQV WR DFKLHYH SRVLWLYH WULODWHUDO FRRSHUDWLRQ１）EHQHILFLDU\ FRXQWULHV RZQHUVKLS RI SURMHFWV DQG DFWLYH SDUWLFL
SDWLRQ２）SURMHFWV DUH DOLJQHG ZLWK EHQHILFLDU\ FRXQWULHV’GHYHORSPHQW SULRULWLHV３）SDUWQHUV GLYLGH UHVSRQVLELOL
WLHV WR PDNH EHVW XVH RI WKHLU FRPSDUDWLYH DGYDQWDJHV（)RUGHORQH２００９） ZKLFK GLG QRW WRXFK XSRQ WUDQVDFWLRQ
FRVW LVVXH -,&$ 5,（２０１３ SS８）DGPLWWHG WKDW LW UHPDLQHG D FKDOOHQJH WR HYDOXDWH WKH FRVW HVSHFLDOO\ LQ QXPHUL
FDO WHUPV LQVWHDG WKH LQFHQWLYH DQG ZLOOLQJQHVV WR MRLQ WULODWHUDO FRRSHUDWLRQ SURFHVV FDQ DFW DV LQGLFDWRUV
:LWK IXOO DZDUHQHVV RI DFWXDO FKDOOHQJHV LQ PRELOL]LQJ &KLQD WR QDWLRQDOOHYHO DLG FRRUGLQDWLRQ OHG E\ WUDGL
WLRQDO GRQRUV DQG QHFHVVLW\ RI LPSURYLQJ DLG HIIHFWLYHQHVV E\ HQJDJLQJ &KLQD LQ JOREDO DLG DUFKLWHFWXUH WKLV SD
SHU DVVXPHV WKDW QDWLRQDOOHYHO DLG FRRUGLQDWLRQ EHWZHHQ WUDGLWLRQDO GRQRUV DQG &KLQD IDFH PRUH VHYHUH FKDOOHQJHV
LQ UHDOLW\ WKDQ VPDOOHU VFDOH DLG FRRUGLQDWLRQ ZLWKLQ WKH IRUP RI WULODWHUDO FRRSHUDWLRQ LQYROYLQJ OHVV GRQRUV 7KLV
SDSHU DLPV WR WHVW WKH K\SRWKHVLV WKDW WULODWHUDO FRRSHUDWLRQ EDVHG RQ FRPSDUDWLYH DGYDQWDJHV FDQ SURYLGH D FRQ
ILJXUDWLRQ WR FRRUGLQDWH WUDGLWLRQDO DQG &KLQHVH GRQRUV DW SURMHFW RU VHFWRUDO OHYHO ZKLFK FDQ UHGXFH WUDQVDFWLRQ
FRVW DQG LQFUHDVH DLG HIIHFWLYHQHVV
7KH UHQHZDEOH HQHUJ\ VHFWRU LQ .HQ\D LV IRFXVHG :H ILUVW SUHVHQW RYHUDOO DLG FRRUGLQDWLRQ VWUXFWXUH LQ .HQ\D
DQG DLG PRGDOLWLHV RI NH\ GRQRUV LQ D VHOHFWHG JHRWKHUPDO SURMHFW 7KHQ ZH SURSRVH RQH SRVVLEOH WULODWHUDO FRRS
HUDWLRQ EDVHG RQ FRPSDUDWLYH DGYDQWDJHV DQG H[DPLQHV WKH FRVWV DQG EHQHILWV IRU DOO DFWRUV :KHWKHU WKH SURSRVHG
WULODWHUDO FRRSHUDWLRQ ZLOO JHQHUDWH SRVLWLYH LPSDFWV LV GLVFXVVHG DJDLQVW WKH WKUHH FRQGLWLRQV VXJJHVWHG E\ )RUGH
ORQH（２００９）DQG RWKHU FRQGLWLRQV DUH IXUWKHU H[SORUHG 7KH SDSHU DSSOLHV WKH SULPDU\ GDWD IURP WKUHH DQRQ\PRXV
LQIRUPDQW LQWHUYLHZV FRQGXFWHG LQ 6HSWHPEHU２０１５ LQ 1DLUREL DQRWKHU WKUHH LQ 'HFHPEHU２０１６ LQ :DVKLQJWRQ
DQG WKH VHFRQGDU\ GDWD IURP H[LVWLQJ OLWHUDWXUH DQG GLVFORVHG SXEOLFDWLRQ
7KLV UHVHDUFK FRQWULEXWHV WR WKH ILHOG RI LQWHUQDWLRQDO GHYHORSPHQW VWXG\ E\ H[SORULQJ WKH IHDVLELOLWLHV RI WULODW
HUDO FRRSHUDWLRQ DW SURMHFW DQG VHFWRUDO OHYHO DV DQ DSSURDFK RI HQJDJLQJ HPHUJLQJ GRQRUV WR UHGXFH WUDQVDFWLRQ
FRVW DQG LQFUHDVH DLG HIIHFWLYHQHVV JLYHQ WKDW LW LV WKH WUDQVDFWLRQ FRVWV LQ DLG FRRUGLQDWLRQ WKDW LPSDLU DLG HIIHF
WLYHQHVV
Fig.１ The Flow of Trilateral Cooperation
6RXUFH $XWKRU FRPSLODWLRQ EDVHG RQ -DSDQ 02)$
（２０１１）
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３. Case study of Kenya
,Q WKLV VHFWLRQ ZH ZLOO ILUVWO\ GHSLFW JHRWKHUPDO DQG PDMRU GRQRUV LQ .HQ\D 6HFRQGO\ WKH KLVWRULFDO DQG FXUUHQW
DLG FRRUGLQDWLRQ LV SUHVHQWHG 7KLUGO\ ZH WDNH D GHHSHU ORRN DW DLG ILQDQFLQJ RI WKH 2ONDULD , DQG ,9 SURMHFW
/DVWO\ EDVHG RQ FRPSDUDWLYH DGYDQWDJHV DIWHU DLG PRGDOLWLHV DQDO\VLV ZH SURSRVH RQH SRWHQWLDO WULODWHUDO FRRSHUD
WLRQ
３．１ Geothermal in Kenya and major financiers
:LWK WKH KLJKHVW JHRWKHUPDO SRWHQWLDO LQ $IULFD .HQ\D ZDV WKH ILUVW $IULFDQ FRXQWU\ WR DGRSW JHRWKHUPDO SRZHU
GDWLQJ EDFN WR WKH１９５０V（81(&$２０１２） 2YHU１４ SRWHQWLDO VLWHV DUH ORFDWHG DORQJ WKH *UHDW 5LIW 9DOOH\ ZLWK D
SRWHQWLDO RI７０００―１００００PHJDZDWWV（0:） 7KH *RYHUQPHQW RI .HQ\D（*R.）SURMHFWV LWV JHRWKHUPDO FDSDFLW\
RI５５００0: E\２０３０ %\ 2FWREHU２０１４ .HQ\D KDV DQ LQVWDOOHG FDSDFLW\ RI３４０0: 7R DFKLHYH WKH２０３０ JRDO
LW ZLOO FRVW DQ HVWLPDWHG 86１８ ELOOLRQ（1JXJL２０１２） *HRWKHUPDO 'HYHORSPHQW &RPSDQ\（*'&） WKH PDLQ JHR
WKHUPDO GHYHORSHU IDFLOLWDWHG E\ *R. ZLOO UDLVH 86６ ELOOLRQ WKURXJK FUHGLWV EXGJHW DQG UHYHQXHV .HQ\D (OHF
WULFLW\ *HQHUDWLQJ &RPSDQ\ /LPLWHG（.HQ*HQ）DQG WKH ,QGHSHQGHQW 3RZHU 3URGXFHUV（,33V）ZLOO UDLVH 86１２
ELOOLRQ %\２０１２ WKH *R. FRQWULEXWHG 86３９９PLOOLRQ ZKLOH WKH PXOWLODWHUDOV ELODWHUDO DQG RWKHU IXQGV FRPPLW
WHG 86１３４３ELOOLRQ（1JXJL２０１２） LQGLFDWLQJ D ILQDQFLQJ JDS RI 86１６ELOOLRQ
7R DQDO\]H WKH NH\ ILQDQFLHUV WKH 2ONDULD , DQG ,9 JHRWKHUPDO SURMHFW LV FKRVHQ JLYHQ LWV KLJK YROXPH RI２４０
0: PDUNLQJ LW WKH VLQJOH ODUJHVW JHRWKHUPDO SURMHFW LQ WKH ZRUOG ZLWK HQRUPRXV LQYHVWPHQW LQYROYLQJ WKH *R.
.HQ*HQ ,QWHUQDWLRQDO 'HYHORSPHQW $JHQF\（,'$）RI :RUOG %DQN (XURSHDQ ,QYHVWPHQW %DQN（(,%） -DSDQ ,Q
WHUQDWLRQDO &RRSHUDWLRQ $JHQF\（-,&$） $JHQF\ IRU )UHQFK 'HYHORSPHQW（$)'） 'HYHORSPHQW %DQN RI *HU
PDQ\（.I:） DQG &KLQD ([SRUW,PSRUW %DQN（&KLQD (;,0）（65(3２０１２）
３．２ Aid coordination in Kenya
,Q WKH HDUO\１９７０V WKH :RUOG %DQN RUJDQL]HG D &RQVXOWDWLYH *URXS（&*）DPRQJ GRQRUV DQG *R. DQG KHOG
PHHWLQJV RQFH HYHU\ WZR \HDUV ZLWK WKH ODVW RQH LQ１９９６ ,W ZDV QRW XQWLO２００４ WKDW WKH :RUOG %DQN VHW XS WKH
+DUPRQL]DWLRQ $OLJQPHQW DQG &RRUGLQDWLRQ（+$&）*URXS DV D VXEJURXS RI WKH 'RQRU &RRUGLQDWLRQ *URXS
（'&*） 6HYHQ ELODWHUDO DQG PXOWLODWHUDO DJHQFLHV MRLQHG LQ ZLWK WKH :RUOG %DQN DV SHUPDQHQW FRFKDLU（)HQJOHU
	 .KDUDV２０１０） ,Q２００９ WKH $LG (IIHFWLYHQHVV *URXS（$(*）UHSODFHV +$& $(* UHSRUWV WR 'HYHORSPHQW 3DUW
QHUVKLS )RUXP（'3)）RQ WKH DLG DQG GHYHORSPHQW HIIHFWLYHQHVV DJHQGD $OO WKHVH HIIRUWV DUH VXSSRUWHG E\ WKH
$LG (IIHFWLYHQHVV 6HFUHWDULDW（$(6） ZKLFK UHSODFHG +$& 6HFUHWDULDW LQ２０１０（7UHDVXU\２０１６）
)URP WKH EHJLQQLQJ RI WKH .HQ\D -RLQW $VVLVWDQFH 6WUDWHJ\（.-$6）SHULRG WKH +$&／$(* JURXS FRPSULVHG
１７１ 'HYHORSPHQW 3DUWQHUV（'3V）ZLWK *R. &KLQD LV LQYLWHG WR SDUWLFLSDWH DV DQ REVHUYHU（7UHDVXU\２０１６） :LWK
.HQ\D’V H[WHUQDO ILQDQFLQJ UHSUHVHQWV １６ SHUFHQW RI LWV WRWDO ２０１３―１４ EXGJHW WKH UROH IRU $(* LV WR OHYHUDJH
NQRZOHGJH DQG ILQDQFLQJ RI '3V 7KH LPSOHPHQWDWLRQ RI WKH GHYROYHG JRYHUQDQFH V\VWHP DV SHU WKH &RQVWLWXWLRQ
LQ２０１０ SRVHV FKDOOHQJHV WR DLG FRRUGLQDWLRQ（7UHDVXU\２０１６） $FFRUGLQJ WR LQIRUPDQW LQWHUYLHZV &KLQD GLG QRW
MRLQ WKH &* RU '&* LQ２０１５ ,W QHJRWLDWHG DQG GLUHFWO\ ZLWK *R. )LJXUH２ GHSLFWV WKH DLG FRRUGLQDWLRQ VWUXFWXUH
LQ .HQ\D
7KH 6HFWRU :RUNLQJ *URXSV（6:*）LQ .HQ\D KDV EHHQ“ORRVH QHWZRUNV ZLWKRXW FOHDU WHUPV RI UHIHUHQFH”
7ZR SURJUDPV KDYH EHHQ VWXGLHG E\ VFKRODUV １）7KH JRYHUQDQFH KXPDQ ULJKWV MXVWLFH DQG ODZ DQG RUGHU
（*-/26）3URJUDP ODVWLQJ IURP２００３ WR２００８ZDV IXQGHG E\１６ GRQRUV 2QH HYDOXDWHG WKDW“WKHUH LV QR HIIHFWLYH
6:* IRU WKH JRYHUQDQFH UHIRUP”（0F&RUPLFN ２００８） ２）7KH KHDOWK VHFWRU UHIRUP LQ ２００７―２０１２ ZDV“LQ D
IOHGJLQJ VHFWRUZLGH DSSURDFK”（)HQJOHU 	 .KDUDV２０１０） (QHUJ\ VHFWRU FRRUGLQDWLRQ KDV QRW EHHQ VWXGLHG \HW
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３．３ The Olkaria I and IV geothermal project
$V WKH VLQJOH ODUJHVW FRPSOHWHG JHRWKHUPDO SURMHFW LQ WKH ZRUOG WKH 2ONDULD , DQG ,9 SURMHFW FRQVLVWV RI１４０
0: RI 8QLW４ DQG５ IRU 2ONDULD , DQG DQRWKHU１４０0: IRU 2ONDULD ,9 6WDUWHG LQ１９９８ WKH SURMHFW EHFDPH FRP
PHUFLDO RSHUDWLRQ LQ HDUO\２０１５ 7DEOH１ VKRZV WKH ILQDQFLQJ EUHDNGRZQ E\２０１２ 3RZHU SODQW DQG GULOOLQJ DUH WKH
PRVW LQYHVWPHQW QHHGHG SKDVHV DQG WKHUH VHHPV WZR FOHDUO\ GLYLGHG JURXSV *R. .I: DQG &KLQD IXQGHG WKH
GULOOLQJ ZKLOH -,&$ (,% DQG $)' IXQGHG WKH SRZHU SODQW 7DEOH２SURYLGHV GHWDLOV RQ DLG PRGDOLWLHV LQ WHUPV RI
Fig.２ Aid Coordination Structure in Kenya
1RWH '3) $(* DQG $(6 LQFOXGHV *R. DQG '3V '&* LQFOXGHV '3V DQG $PEDVVDGRUV
*&* LV *R. RQO\ *UH\ EORFNV DUH WKH NH\ SOD\HUV LQ .HQ\D’V JHRWKHUPDO 2') FR
RUGLQDWLRQ
6RXUFH $XWKRU FRPSLODWLRQ EDVHG RQ 0F&RUPLFN（２００８） )HQJOHU DQG .KDUDV（２０１０）
.DSLND DQG (EHUKDUG（２０１３） DQG 7UHDVXU\（２０１６）
Table１ Financing Breakdown for Olkaria I and IV by２０１２, unit: US$ million
&RVW FRPSRQHQWV %\ 3URMHFW %\ GRQRUV
2ONDULD , 2ONDULD ,9 *R. .HQ*HQ ,'$ -,&$ .I: (,% $)' &KLQD 7RWDO
'ULOOLQJ １４２ １８６ ２１６ １５ ９７ ３２８
6WHDP )LHOG １００ ６８ ７ １０７ ５４ １６８
3RZHU 3ODQW ２０１ １９４ ２０１ ７６ １１８ ３９５
6XEVWDWLRQ 	
7UDQVPLVVLRQ ２２ １３ ３ ３２ ３５
&RQVXOWDQF\ １６ １４ ３０ ３０
$GPLQLVWUDWLRQ ２０ ２１ ２９ １２ ４１
5HVHWWOHPHQW
$FWLRQ 3ODQ １０ １０ １０
%RDUG RI
&RQVXOWDQWV １ １ １ １
,QGLUHFW &RVW ２４ ３３ ５７ ５７
7RWDO ５２６ ５４０ ２１９ １０３ １２０ ２０１ ９９ １０８ １１８ ９７ １，０６５
1RWH WKLV LV WKH EUHDNGRZQ E\２０１２ DQG DFWXDO GLVEXUVHPHQW UHPDLQV XQSXEOLVKHG
6RXUFH $XWKRU FRPSLODWLRQ EDVHG RQ 65(3（２０１２）
Journal of International Development Studies Vol.２６, No.２,２０１７ 87
DLG FRRUGLQDWLRQ FRPSOLDQF\ ZLWK '$& SROLFLHV RQ 2') GHILQLWLRQV WUDQVSDUHQF\ FRQGLWLRQDOLW\ DQG HQYLURQ
PHQWDO DQG VRFLDO（(	6）SROLF\ 2') YROXPH LQ .HQ\D JHQHUDOO\ DQG WKH 2ONDULD , DQG ,9 SURMHFW SDUWLFXODUO\
WKH LQWHUHVW UDWH SD\PHQW SHULRG JUDFH SHULRG DQG WLHG ZLWK JRRGV DQG VHUYLFHV
)RU DLG PRGDOLWLHV WUDGLWLRQDO GRQRUV LQ SULQFLSOH FRPSO\ ZLWK WKH '$& UHJXODWLRQV DQG JXLGHOLQHV RQ 2'$
QDPHO\ GHILQLWLRQ RI 2') WUDQVSDUHQF\ RQ UHSRUWLQJ 2'$ WR '$& FRQIRUPDELOLW\ WR DQ DJUHHG VHW RI VWDQGDUGV
RQ JRYHUQDQFH KXPDQ ULJKWV JRRG HFRQRPLF SROLF\ JRYHUQDQFH KXPDQ ULJKWV DQG WKH HVWDEOLVKPHQW RI HQYLURQ
PHQWDO DQG VRFLDO（(	6）VDIHJXDUG SROLFLHV WKDW UHTXLUH DQ (QYLURQPHQWDO ,PSDFW $VVHVVPHQW（(,$）DQG LWV HQ
IRUFHPHQW ,Q FRQWUDVW &KLQD GRHV QRW KDYH WR FRPSO\ ZLWK WKHVH DV LW LV QRW D PHPEHU RI 2(&' 1HLWKHU LV LW
UHTXLUHG WR DELGH E\ WKH '$& VWDQGDUGV RQ WUDQVSDUHQF\ JRYHUQDQFH DQG KXPDQ ULJKWV DQG (	6 VDIHJXDUGV
Table２ ODF Modalities for the Olkaria I and IV Geothermal Project
'RQRU 0RGDOLW\ ,'$ (,% $)' .I: -,&$ &KLQD (;,0
$LG &RRUGLQDWLRQ <HV :% FRXQWU\ GLUHFWRU DFWV DV GRQRU FRFKDLU RI '3) 1R $V REVHUYHU１
2') GHILQLWLRQV
0DLQO\ 2'$（FRQFHVVLRQDO IXQGLQJ ZLWK JUDQW SDUW RI DW OHDVW２５ SHU
FHQW DQG SULPDULO\ IRU SURPRWLQJ ZHOIDUH DQG HFRQRPLF GHYHORSPHQW）
5HSRUW WKH IXOO YDOXH RI 2'$ ORDQ
0DLQO\ 22) 5HSRUW
RQO\ WKH LQWHUHVW VXEVLG\
7UDQVSDUHQF\ 5HSRUW 2'$ WR '$& 22) LV UHJDUGHG DV FRQILGHQWLDO 1R FRXQWU\ GDWD
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&KLQD *UHDW :DOO 'ULOO
LQJ GULOOHG２６ZHOOV
1RWH
１ &KLQD FDQ DOVR EH UHSUHVHQWHG E\ 0LQLVWU\ RI )RUHLJQ $IIDLUV 2QH -,&$ VWDII LQ WKH LQWHUYLHZ LQ 6HSWHPEHU ２０１５
FODLPHG WKH DEVHQFH RI &KLQHVH DFWRUV LQ '&* PHHWLQJV $ VHQLRU RIILFHU IURP *'& HFKRHG WKLV IDFW
２ 8QLW 86 PLOOLRQ
３ 7RWDO QHW 2'$ GDWD RI２０１４ WR .HQ\D VLQFH 22) LV QRW UHFLSLHQW FRXQWU\ EDVHG 6RXUFH 2(&' VWDWLVWLFV 1HW 2'$ RU
2') GDWD LQ２０１４ IURP &KLQD LV XQNQRZQ
４ 7RWDO SODQHG 2') WR 2ONDULD , DQG ,9 SURMHFWV IURP２０１０―２０１５ 6RXUFH -,&$ $QQXDO 5HSRUW RI２０１４ ,'$ ZHEVLWH H
3UR0,6 .HQ\D RI 1DWLRQDO 7UHDVXU\
５ 7KH GDWD RI -DSDQ DQG &KLQD DUH 2ONDULD , DQG ,9 6RXUFH -,&$ UHSRUW DQG $LG'DWD 2WKHU GDWD DUH IRU 2ONDULD SURMHFWV
VLQFH , DQG ,9 GDWD DUH XQNQRZQ 6RXUFH 0ZDQJL２００８
６ /,%25 VWDQGV IRU ,QWHUFRQWLQHQWDO ([FKDQJH /RQGRQ ,QWHUEDQN 2IIHUHG 5DWH
７ ,Q WKH LQIRUPDQW LQWHUYLHZ D VHQLRU RIILFHU IURP *'& GLVFORVHG WKLV UDWH
6RXUFHV 7UHDVXU\（２０１６） %UDXWLJDP（２０１０） DQG WKH KRPHSDJHV RI HDFK GRQRU
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7KH GULOOLQJ FRQWUDFWRU IRU WKLV SURMHFW LV &KLQD *UHDW :DOO 'ULOOLQJ &RPSDQ\ DQG LWV EDFNHU &KLQD ([SRUW,P
SRUW %DQN（&KLQD (;,0）RIIHUHG D 86９７PLOOLRQ ORDQ（6LPL\X２０１３） &KLQD SURYLGHV ILQDQFLQJ PDLQO\ E\ H[
SRUW FUHGLW LQVWHDG RI 2'$ &KLQD (;,0 %DQN UHFHQWO\ LPSOHPHQWHG HQYLURQPHQWDO DQG VRFLDO VDIHJXDUG SROLFLHV
EXW WKH UHTXLUHPHQWV DUH OHVV VWULQJHQW DQG HQIRUFHPHQW LV OHVV VWULFW WKDQ '$& GRQRUV
,Q FRPSDULVRQ ZLWK RWKHU ILQDQFLHUV &KLQD (;,0 %DQN KDV WKH KLJKHVW LQWHUHVW UDWH DQG IRFXVHV RQ GULOOLQJ
ZKLFK VHHPV WR PD[LPL]H HFRQRPLF SURILWV RI &KLQHVH FRPSDQLHV LQ UHFLSLHQW FRXQWULHV DQG DW WKH VDPH WLPH $I
ULFDQ FRXQWULHV DUH XUJHG WR UHEDODQFH LWV SURILWV LQ WKH UHODWLRQV（3LJDWR DQG 7DQJ２０１５ :DQJ DQG %LR7FKDQH
２００８）
*HUPDQ\ DV WKH RQO\ '$& ILQDQFLHU IRU JHRWKHUPDO GULOOLQJ VWUHVVHV PD[LPL]LQJ WKH GHYHORSPHQW RXWFRPHV RI
5( DV ZHOO DV RWKHU VHFWRUV VXEMHFW WR '$& JXLGHOLQHV RQ WUDQVSDUHQF\ DFFRXQWDELOLW\ DQG VRFLDO DQG HQYLURQ
PHQWDO VDIHJXDUG SROLFLHV（.I:２０１６ %0=２０１６） -DSDQ WKRXJK DJUHHG QRW WR SURYLGH WLHG DLG DV D '$& PHP
EHU LQ２００２ HVWDEOLVKHG WKH 6SHFLDO 7HUPV IRU (FRQRPLF 3DUWQHUVKLS（67(3） IRU ZKLFK -DSDQHVH WHFKQRORJLHV
DQG HTXLSPHQW DUH VXEVWDQWLDOO\ XWLOL]HG 3RZHU SODQW LV DQ HOLJLEOH ILHOG（-,&$２０１３） 7KXV -,&$ ZLWK WKH ORZ
HVW LQWHUHVW UDWH DQG RQO\ IRFXVLQJ RQ SRZHU SODQW LQ 2ONDULD , PD[LPL]HV LWV SUHVHQFH LQ WKH SRZHU SODQW SUDF
WLFHV DOVR VXEMHFW WR '$& JXLGHOLQHV )UDQFH DQG (,% FRIXQGLQJ 2ONDULD ,9 SRZHU SODQW FRXOG EH UDQNHG LQ EH
WZHHQ *HUPDQ\ DQG -DSDQ LQ WHUPV RI LQWHUHVW UDWH DQG VXEMHFW WR '$& JXLGHOLQHV DV ZHOO（$)' ２０１４ (,%
２０１６） :RUOG %DQN IRFXVLQJ RQ VWUHDP ILHOG DQG DGPLQLVWUDWLRQ WULHV WR PD[LPL]H DLG HIIHFWLYHQHVV WKURXJK DLG
FRRUGLQDWLRQ ZKLOH SURYLGLQJ LWV RZQ GHYHORSPHQW DVVLVWDQFH VXEMHFW WR PD[LPL]DWLRQ VWUDWHJ\ RI HDFK GRQRU
（:RUOG %DQN２０００）
:LWK WKH DSSDUHQWO\ VWURQJ (	6 UHJXODWLRQV E\ DOO GRQRUV .HQ\D VWLOO VDZ WKLV SURMHFW SURGXFLQJ K\GURJHQ VXO
SKLGH JDV WUDFH PHWDOV OLNH ERURQ DUVHQLF DQG PHUFXU\ DQG QRLVH LQ WKH +HOO’V *DWH 1DWLRQDO 3DUN（0ZDQJL
２０１０） DQG LQWURGXFLQJ WKH QHZ SRSXODWLRQV LQWR WKH UHVHWWOHG DUHD DQG WKH DVVRFLDWHG GLVUXSWLRQ RI WKH VRFLDO IDE
ULF RI WKH FRPPXQLW\ EHLQJ UHVHWWOHG（0ZDQJLJDFKDX２０１１） 7KXV .HQ\D PD[LPL]HV UHQHZDEOH HQHUJ\ ILQDQF
LQJ \HW VXEMHFW WR (	6 VDIHJXDUGV
)RXU NH\ ILQGLQJV DUH ZRUWK HPSKDVL]LQJ１）&KLQD LQYLWHG DV DQ REVHUYHU RI '&* PHHWLQJV LQ UHDOLW\ SXUVXHV
ELODWHUDO DSSURDFK ZLWK WKH *R. ZKLFK UHVXOWHG LQ KLJKHU WUDQVDFWLRQ FRVW DFFRUGLQJ WR WKH LQWHUYLHZ ZLWK DQ LQ
IRUPDQW IURP .HQ*HQ２２）&KLQD DQG *HUPDQ\ IXQGHG WKH GULOOLQJ SKDVH３）&RRSHUDWLRQ DPRQJ '$& FRXQWULHV
LV UDWKHU OLPLWHG DQG WKH '&* PHHWLQJV DUH PRUH OLNH DQ LQIRUPDWLRQ VKDULQJ SODWIRUP DFFRUGLQJ WR WKH LQWHUYLHZ
ZLWK DQ LQIRUPDQW IURP *'&４）7KH (	6 UHJXODWLRQV E\ DOO GRQRUV GLG QRW SUHYHQW .HQ\D IURP VXIIHULQJ WKH (
	6 FRPSOLFDWLRQV２
４. Proposal of one trilateral cooperation on geothermal drilling
$V FXUUHQW DLG VWUXFWXUH LV IHDWXUHG E\ VHJUHJDWLRQ EHWZHHQ WUDGLWLRQDO GRQRUV DQG &KLQD D ILUVWKDQG RSWLRQ LV
WR UHPRYH VXFK VHJUHJDWLRQ HQWLUHO\ +RZHYHU WKLV FDQ EH UDWKHU FKDOOHQJLQJ DW QDWLRQDO OHYHO $Q DOWHUQDWLYH LV WR
HQKDQFH FRPSOHPHQWDULW\ EHWZHHQ WUDGLWLRQDO GRQRUV DQG &KLQHVH DFWRUV WKURXJK WULODWHUDO FRRSHUDWLRQ DW SURMHFW RU
VHFWRU OHYHO EDVHG RQ WKHLU FRPSDUDWLYH DGYDQWDJHV 2QH SRVVLEOH DSSURDFK LV FRILQDQFLQJ IRU JHRWKHUPDO DV ERWK
*HUPDQ\ DQG &KLQD IXQGHG WKH GULOOLQJ 2WKHU VFHQDULRV PD\ H[LVW DV ZHOO VXFK DV -DSDQ DQG &KLQD GXH WR VSDFH
OLPLWDWLRQ ZH IRFXV RQ WKH ILUVW VFHQDULR
,Q WHUPV RI WRWDO LQVWDOOHG JHRWKHUPDO HOHFWULFLW\ LQ２０１５ QHLWKHU &KLQD RU *HUPDQ\ UDQNHG WKH WRS１５（%HUWDQL
２０１５） +RZHYHU E\ WRWDO GLUHFW XVDJH RI JHRWKHUPDO HQHUJ\ OLNH VSDFH KHDWLQJ DQG EDWKLQJ &KLQD UDQNHG WRS DQG
*HUPDQ\ UDQNHG IRXUWK LQ２０１５ DIWHU WKH 86 DQG 7XUNH\（/XQG 	 %R\G２０１５）
*HUPDQ\’V LQFHQWLYHV PD\ EH EDVHG RQ WZR IDFWV LQ２００３0XQLFK 5( *URXS ZDV WKH ZRUOG’V ILUVW LQVXUHU WR
FRYHU WKH FRVWV RI XQVXFFHVVIXO JHRWKHUPDO GULOOLQJ SURMHFWV DQG *HUPDQ\ LV WKH RQO\ (XURSHDQ FRXQWU\ ZKR HV
WDEOLVKHG SULYDWH DQG QDWLRQDO JHRWKHUPDO ULVN LQVXUDQFH IXQGV FRYHULQJ KRPH DQG DEURDG（)UDVHU HW DO ２０１３）
*HRWKHUPDO ULVN LQVXUDQFH LV RQH RI WKH NH\ LQFHQWLYHV IRU JHRWKHUPDO GHYHORSPHQW 0HDQZKLOH *HUPDQ\ WKURXJK
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.I: ZLWK $IULFDQ 8QLRQ &RPPLVVLRQ LQ ２０１２ FRHVWDEOLVKHG WKH *HRWKHUPDO 5LVN 0LWLJDWLRQ )DFLOLW\ WR IXQG
JHRWKHUPDO GHYHORSPHQW LQ HOHYHQ $IULFDQ FRXQWULHV LQFOXGLQJ .HQ\D
&KLQD KDV GULOOLQJ SUDFWLFH DGYDQWDJH 7KH RQVLWH GULOOLQJ H[SHULHQFHV IRU GLUHFW XVDJH DOORZV &KLQHVH GULOOHUV WR
SUDFWLFH GULOOLQJ 7KH &KLQD *UHDW :DOO 'ULOOLQJ &RPSDQ\ WKH FRQWUDFWRU IRU WKH 2ONDULD ,9 SURMHFW FODLPHG LWV
VXFFHVVIXO WHVW GULOOLQJ UDWH JRHV XS WR１００ SHU FHQW ZKLOH ZRUOG DYHUDJH LV IURP６０ WR７８ SHU FHQW $GGLWLRQDOO\
&KLQHVH FRPSDQ\ FRQVWUXFWLRQ VSHHG LV３５SHU FHQW IDVWHU WKDQ RWKHUV GXH WR WHFKQLFDO DGYDQWDJH３
,W VHHPV ERWK *HUPDQ\ DQG &KLQD KDYH WKHLU RZQ DGYDQWDJHV WR ORZHU JHRWKHUPDO GULOOLQJ ULVN 3RVVLEOH WULODW
HUDO FRRSHUDWLRQ EHWZHHQ *HUPDQ\ DQG &KLQD LQ .HQ\D LV RXWOLQHG LQ )LJXUH３ ZLWK 2') DQG GULOOLQJ VNLOO IURP
&KLQD DQG 2') DV ZHOO DV GULOOLQJ ULVN LQVXUDQFH IURP *HUPDQ\
,Q WKH SURSRVDO &KLQHVH 0LQLVWU\ RI &RPPHUFH（02)&20 OHDGLQJ WKH WULODWHUDO FRRSHUDWLRQ） &KLQD (;,0
%DQN（SURYLGLQJ 2')）DQG &KLQHVH GULOOHUV OLNH &KLQD *UHDW :DOO 'ULOOLQJ &RPSDQ\（SUDFWLFLQJ WKH GULOOLQJ）DUH
LQYROYHG *HUPDQ $JHQF\ IRU ,QWHUQDWLRQDO &RRSHUDWLRQ（*,= OHDGLQJ WKH FRRSHUDWLRQ） .I: 'HYHORSPHQW %DQN
（SURYLGLQJ 2') DV FRILQDQFLQJ） *HUPDQ LQVXUDQFH FRPSDQLHV OLNH 0XQLFK 5(（SURYLGLQJ GULOOLQJ ULVN LQVXU
DQFH）DUH HQJDJHG .HQ\DQ $LG (IIHFWLYHQHVV 6HFUHWDULDW（$(6）DQG 0LQLVWU\ RI (QHUJ\（02( OHDGLQJ WKH WUL
ODWHUDO FRRSHUDWLRQ） .HQ*HQ DQG *'&（UHFHLYLQJ WKH 2') SDFNDJH IURP &KLQD DQG *HUPDQ\ ILQDQFLDO LQVWLWX
WLRQV ZLWK GULOOLQJ ULVN LQVXUDQFH FRYHUHG E\ *HUPDQ DFWRU DQG SUDFWLFH VHUYLFH SURYLGHG E\ &KLQHVH DFWRU）
５. Cost and benefit of the trilateral cooperation on geothermal drilling
7KH FKDQJHV ZLWKRXW DQG ZLWKLQ WKH SURSRVHG WULODWHUDO FRRSHUDWLRQ DUH VKRZQ（)LJXUH４） 7KH DUURZV DPRQJ
*HUPDQ ILQDQFLDO LQVWLWXWLRQV GULOOHUV DQG .HQ\D DUH OLJKWHU LQ FRORU ZKLFK LV WR LQGLFDWH QR HYLGHQFH VKRZLQJ
VXFK FRQQHFWLRQ 7R H[DPLQH IHDVLELOLWLHV RI VXFK WULODWHUDO FRRSHUDWLRQ FRVWEHQHILW LV DQDO\]HG LQ WHUPV RI ILQDQ
FLDO DQG QRQILQDQFLDO DVSHFWV（7DEOH３）
7ZR FRQGLWLRQV DUH DQDO\]HG ILUVW *HUPDQ SOD\HUV PD\ ORVH LI &KLQHVH (;,0 %DQN GRHV QRW GHFUHDVH WKH
DPRXQW RI W\LQJ 2') WR &KLQHVH GULOOHUV ,Q WKLV FDVH WKH SURYLVLRQ RI UHLQVXUDQFH WR D &KLQHVH GULOOHU ZLOO VLP
SO\ UHSODFH RWKHU GULOOHUV LQFOXGLQJ *HUPDQ RQHV GHVSLWH WKH FXUUHQW OHYHO RI GULOOLQJ SUDFWLFHV DPRQJ *HUPDQ
Fig.３ Trilateral Cooperation on Geothermal
Drilling Financing
Fig.４ Relations without（left）and within（right）trilateral cooperation
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GULOOHUV LQ .HQ\D LV OLPLWHG 7KH RWKHU FRQGLWLRQ LV WKH VWULQJHQW DQG HQKDQFHG HQIRUFHPHQW RI HQYLURQPHQWDO DQG
VRFLDO VDIHJXDUG SROLFHV IRU &KLQHVH DFWRUV 7KH SULFH RI LQVXUDQFH PD\ EHFRPH KLJKHU RU WKH ORDQ SDFNDJH PD\
EH DIIHFWHG LI &KLQHVH GULOOHUV HQFRXQWHU ORFDO SURWHVWV IRU LQFRPSOLDQFH ZLWK (	6 SROLFLHV ZKLFK PDNH ERWK
&KLQD DQG *HUPDQ\ ORVH DQG VDPH IRU .HQ\D
,Q WKH VFHQDULR VDWLVI\LQJ WKHVH WZR FRQGLWLRQV WKH SD\RII VHHPV EHQHILFLDO IRU &KLQHVH DFWRUV ORZHULQJ ORDQ
GHIDXOW ULVNV IRU EDQNV DQG LPSURYLQJ WKHLU UHSXWDWLRQ DV D UHVSRQVLEOH LQWHUQDWLRQDO FRPPXQLW\ PHPEHU 7KLV LV
SRWHQWLDOO\ RIIVHW LQ ILQGLQJ LPSHGLPHQWV LQ SXUVXLQJ LWV QDWLRQDO REMHFWLYHV DQG WKDW DOO &KLQHVH SOD\HUV KDYH WR
VSHQG PRUH VWDII FRVW DQG H[WUD ZRUN ZKLFK PD\ JHQHUDWH WUDQVDFWLRQ FRVW IRU &KLQHVH SOD\HUV LQWHUQDOO\
*HUPDQ JRYHUQPHQW VXFK DV *,= DW WKH LQLWLDO VWDJH KDV WR FRRUGLQDWH ZLWK &KLQHVH FRXQWHUSDUW VXFK DV 02)
&20 WR DFWLYDWH WKLV FRRSHUDWLRQ ZLWK .HQ\DQ FRXQWHUSDUWV HLWKHU $(6 RU 02( )RU *HUPDQ LQVXUDQFH FRPSD
Table３ Cost and benefit of Each Player in the Trilateral Cooperation
3OD\HU
&RVW %HQHILW
)LQDQFLDO 1RQILQDQFLDO )LQDQFLDO 1RQILQDQFLDO
&KLQD
*RYHUQPHQW 0RUH VWDII FRVW
([WUD ZRUN
/RVH VRYHUHLJQW\
0RUH VWULQJHQW (	6 VDIH
JXDUG SROLFLHV
/HVV ULVN RI GH
IDXOW %HWWHU UHSXWDWLRQ
%DQNV 0RUH VWDII FRVW0RUH ORDQV
([WUD ZRUN
0RUH VWULFW VDQFWLRQ LQ
FDVH RI GULOOHUV’LQFRPSOL
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QLHV VLQFH WKH\ DUH VHHNLQJ EXVLQHVV RSSRUWXQLWLHV WKHUH ZLOO QRW EH H[WUD VWDII FRVW RU ZRUN )RU LQVWDQFH WKH ([
SORUDWLRQ 5LVN ,QVXUDQFH（(5,）E\ 0XQLFK 5( *URXS FRYHUV WKH FRVWV RI WKH ZHOO LQ XQVXFFHVVIXO H[SORUDWLRQ
0XQLFK 5( HYDOXDWHV WKH SURMHFWV’ULVN EHIRUH WKH DJUHHPHQW DQG LW UHPDLQV XQFHUWDLQ ZKHWKHU WKH LQYROYHPHQW RI
*HUPDQ GULOOHU PDNH WKH SURMHFW PRUH LQVXUDEOH DQG WR ZKDW H[WHQW 7KXV LW LV XQFHUWDLQ ZKHWKHU WKH *HUPDQ
GULOOHUV ZLOO GHILQLWHO\ ORVH 7R GDWH IHZ *HUPDQ GULOOHU KDV RSHUDWHG LQ .HQ\D
.HQ\D FRXOG HQMR\ D ILQDQFH SDFNDJH ZLWK PRUH VHFXULW\ DJDLQVW ULVN DQG EHDU DOPRVW QR ORVV 7KH SURMHFW SUR
SRQHQWV LQ .HQ\D VXFK DV .HQ*HQ *'& DQG $NLLUD D VSHFLDO SXUSRVH YHKLFOH RZQHG E\ D .HQ\DQ86'HQ
PDUN FRQVRUWLXP FRXOG SXUFKDVH WKH (5, VHFXUH FRILQDQFLQJ IURP &KLQD (;,0 DQG .I: DQG WKHQ ILQG D &KL
QHVH GULOOHU ,PSRUWDQWO\ WKH .HQ\DQ SOD\HUV ZLOO VDYH VWDII FRVW IURP FXUUHQW KHDY\ FRRUGLQDWLRQ ZLWK PXOWLSOH
GRQRUV LQ WULODWHUDO FRRSHUDWLRQ RQO\ WZR GRQRUV :KDW LV PRUH FXUUHQW HQYLURQPHQWDO DQG VRFLDO ULVNV FDXVHG E\
YDULRXV ILQDQFLHUV LQ JHRWKHUPDO SURMHFWV PLJKW EH SDLG PRUH DWWHQWLRQ WR RU HYHQ WR VRPH H[WHQW PLWLJDWHG DV
ORQJ DV WKH WULODWHUDO FRRSHUDWLRQ SXVKHV &KLQHVH SOD\HUV WR LPSOHPHQW PRUH VWULQJHQW VRFLDO DQG HQYLURQPHQWDO
VDIHJXDUG SROLFLHV ZLWK VWULFWHU HQIRUFHPHQW
7R FRQFOXGH WKH WULODWHUDO FRRSHUDWLRQ RQ JHRWKHUPDO GULOOLQJ EHWZHHQ &KLQD DQG *HUPDQ\ LQ .HQ\D ZRXOG
JDLQ ILQDQFLDO DQG QRQILQDQFLDO EHQHILWV IRU DOO 7KLV FDVH SURYHV WKH K\SRWKHVLV KROGV WUXH WKDW WULODWHUDO FRRSHUD
WLRQ EDVHG RQ FRPSDUDWLYH DGYDQWDJHV QRW RQO\ KHOSV UHGXFH WUDQVDFWLRQ FRVW IRU .HQ\DQ VLGH GHVSLWH DW WKH FRVW
RI LQFUHDVLQJ WUDQVDFWLRQ FRVW IRU &KLQHVH DQG *HUPDQ SOD\HUV LPSURYH DLG HIIHFWLYHQHVV LQ PRELOL]LQJ PRUH IL
QDQFH IRU JHRWKHUPDO GULOOLQJ WKH PRVW FKDOOHQJLQJ SKDVH IRU VHFXULQJ ILQDQFH LQ WKH ZKROH SURMHFW F\FOH EXW DOVR
KHOS LQFUHDVH WKH HOHFWULFLW\ DFFHVV IURP UHQHZDEOH HQHUJ\ IRU WKH .HQ\DQ SRSXODWLRQ
６. Discussion
7KLV VHFWLRQ IXUWKHU GLVFXVVHV ZKHWKHU WKH SURSRVHG *HUPDQ\&KLQD.HQ\D WULODWHUDO FRRSHUDWLRQ DUH IHDVLEOH LQ
WHUPV RI LQFHQWLYHV HVSHFLDOO\ ZLWK WKH H[SHFWDWLRQ RI LQFUHDVLQJ WKH LQWHUQDO WUDQVDFWLRQ FRVW IRU ERWK *HUPDQ DQG
&KLQHVH SOD\HUV DQG ZKHWKHU FRPSDUHG ZLWK QRQFRRSHUDWLRQ VFHQDULR LW LPSURYHV WKH SUHVWXGLHG FRQGLWLRQV
OHDGLQJ WR SRVLWLYH FRRSHUDWLRQ E\ )RUGHORQH（２００９）１）EHQHILFLDU\ FRXQWULHV RZQHUVKLS RI SURMHFWV DQG DFWLYH
SDUWLFLSDWLRQ２）SURMHFWV DUH DOLJQHG ZLWK EHQHILFLDU\ FRXQWULHV’GHYHORSPHQW SULRULWLHV３）SDUWQHUV GLYLGH UHVSRQ
VLELOLWLHV WR PDNH XVH RI WKHLU FRPSDUDWLYH DGYDQWDJHV
６．１ Incentives for German and Chinese players
:LWK IXOO DZDUHQHVV RI LQFUHDVLQJ WUDQVDFWLRQ FRVW IRU ERWK *HUPDQ DQG &KLQHVH DFWRUV ZH GLVFXVV ZKDW EULQJ
WKHVH WZR VLGHV WR FRRSHUDWH DQG FRRUGLQDWH LQ $IULFD
5HFHQW PHGLD FRYHUDJH UHYHDOHG WKDW *HUPDQ JRYHUQPHQW DQG EXVLQHVV DUH ORRNLQJ WRZDUGV WULODWHUDO FRRSHUD
WLRQ ZLWK &KLQD LQ $IULFDQ FRXQWULHV（'HPLVVLH ２０１７） DQG &KLQHVH HQWHUSULVHV KDYH EHHQ HQFRXUDJHG E\ *HU
PDQ\’V DGYRFDF\ IRU 6LQR*HUPDQ FRRSHUDWLRQ LQ WKLUGFRXQWU\ PDUNHWV GXULQJ WKH *２０+DPEXUJ 6XPPLW ZKLFK
LV EHOLHYHG WR JLYH IXOO SOD\ WR WKHLU UHVSHFWLYH DGYDQWDJHV HVSHFLDOO\ LQ WKH ILHOG RI LQGXVWULDOL]DWLRQ DQG UHQHZ
DEOH HQHUJ\（*OREDO 7LPHV２０１７） 7KH 0XQLFK 5( KDV DOVR EHHQ SURDFWLYHO\ HQJDJLQJ ZLWK GHYHORSLQJ FRXQWULHV
IRU WKH SURYLVLRQ RI JHRWKHUPDO ULVN LQVXUDQFH 7KHUHIRUH LW VHHPV WKH *HUPDQ VLGH PD\ EH HQWKXVLDVWLF DQG VXS
SRUWLYH RQ WKH SURSRVHG WULODWHUDO FRRSHUDWLRQ
,W VHHPV UHDVRQDEOH WR GRXEW WKH LQFHQWLYH RI &KLQHVH SOD\HUV HVSHFLDOO\ JLYHQ WKDW WKH SURSRVHG WULODWHUDO FRRS
HUDWLRQ PD\ UHTXLUHV WKH &KLQHVH WR LPSURYH RQ WUDQVSDUHQF\（EDVLV IRU FRRSHUDWLRQ LQ RQH SURMHFW） SURYLGH OHVV
W\LQJ DLG（HQVXULQJ HTXDO DFFHVV IRU EXVLQHVV）DQG HQYLURQPHQWDO DQG VRFLDO VDIHJXDUG SROLFLHV（FRQWUROOLQJ WKH IL
QDQFLDO ULVNV）
)XOO\ FRPSO\LQJ ZLWK '$& SROLFLHV RQ 2') GHILQLWLRQV IRU &KLQHVH SOD\HUV PD\ UHTXLUH D WKRURXJK SKLORVRSKL
FDO FKDQJH RQ GHYHORSPHQW DVVLVWDQFH $V %UDXWLJDP（２０１１）SRLQWHG WKH '$& VHHV IRUHLJQ DLG DV LPSRUWDQW IRU
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GHYHORSPHQW LQ WKH SRRUHVW FRXQWULHV ZKLOH WKH &KLQHVH VHH LQYHVWPHQW DQG LQIUDVWUXFWXUH DV FHQWUDO 7KH WUDQVSDU
HQF\ RI &KLQHVH 2') VKRXOG EH LPSURYHG KRZHYHU &KLQHVH SOD\HUV KDYH PDQ\ FRQFHUQV WR QRW GLVFORVH WKH
FRXQWU\ OHYHO 2') GDWD KHQFH QDWLRQDOOHYHO FRRUGLQDWLRQ LV UDWKHU FKDOOHQJLQJ $V *ULPP HW DO（２０１１）DQDO\]HG
WKH UHFLSLHQWV DFWXDOO\ UHOHDVHG VHYHUDO &KLQHVH 2') GDWD DW SURMHFW RU VHFWRUDO OHYHO ,Q WKH SURSRVHG WULODWHUDO FR
RSHUDWLRQ WKH 2') WUDQVSDUHQF\ DW WKH SURMHFWOHYHO GHDO VHHPV PRUH UHDOLVWLF )RU W\LQJ DLG *HUPDQ\ PD\ ORVH LI
&KLQHVH SOD\HUV GR QRW GHFUHDVH WKH DPRXQW RI W\LQJ 2') LQ WKH SURMHFW RU VHFWRU 7KHRUHWLFDOO\ WKH EUHDNHYHQ
UHTXLUHPHQW LV RQH RI WKH PRVW LQIOXHQWLDO FRQGLWLRQV IRU FRRSHUDWLRQ（6H[WRQ１９８６） 7KXV WKLV WULODWHUDO FRRSHUD
WLRQ H[LVWV ZLWK WKH FULWLFDO FRQGLWLRQ WKDW DOO WKH GULOOHUV DUH DW WKH VDPH VWDUWLQJ OLQH ZKLFK FRXOG EH VDWLVILHG
ZKLOH &KLQD GHFUHDVHV LWV W\LQJ 2') IRU GULOOLQJ
$QRWKHU FRQGLWLRQ FRXOG EH WKH VWULQJHQW DQG HQKDQFHG HQIRUFHPHQW RI HQYLURQPHQWDO DQG VRFLDO VDIHJXDUG SR
OLFHV IRU &KLQHVH DFWRUV 'LQDU $OELDF DQG 6DQFKH]6RULDQR（２００８）UHFNRQHG WKDW HQYLURQPHQWDO SUREOHPV VWHP
IURP QRQFRRSHUDWLRQ DQG FRRSHUDWLYH VROXWLRQV FDQ UHVXOW IURP ELQGLQJ DJUHHPHQWV ZLWK EXLOWLQ SHQDOWLHV ,Q WKH
SURSRVHG FRRSHUDWLRQ WKH SULFH RI LQVXUDQFH FDQ EHFRPH KLJKHU LQ WKH FDVH &KLQHVH GULOOHUV HQFRXQWHU ORFDO SUR
WHVWV IRU LQFRPSOLDQFH ZLWK (	6 SROLFLHV ,Q WKLV FDVH ERWK &KLQD DQG *HUPDQ\ ORVH WKH VDPH IRU .HQ\D 7KXV
WKH *HUPDQ\&KLQD FRRSHUDWLRQ VKRXOG LQFOXGH RQH QHFHVVDU\ IDFHW WKDW ERWK PDNH ELQGLQJ DJUHHPHQWV RQ PLQL
PL]HG VWDQGDUGV RQ HQYLURQPHQWDO DQG VRFLDO VDIHJXDUGV ZLWK DVVRFLDWHG SHQDOW\ SROLFLHV
7R VDWLVI\ WKHVH WZR FRQGLWLRQV DQG JHW WKHP LQ SODFH &KLQHVH SOD\HUV PXVW RYHUFRPH FRQVLGHUDEOH FRVWV $F
FRUGLQJ WR FXUUHQW SUDFWLFHV WKH WULODWHUDO FRRSHUDWLRQ PRGHO LV LQ OLQH ZLWK UHFHQW RIILFLDO GHFODUDWLRQV RQ FRRSHUD
WLRQ ZLWK D WKLUG FRXQWU\ EHWZHHQ &KLQD DQG *HUPDQ\ )UDQFH DQG DOVR &DQDGD &KLQD DQG )UDQFH RIIHUHG WR FR
RUGLQDWH WR ILQDQFH DQG LQVXUDQFH LQ SXEOLF DQG SULYDWH ILQDQFLQJ WRZDUGV D WKLUG FRXQWU\ 7KH\ DJUHHG RQ D MRLQW
IXQG IRU $IULFD ZKHUH )UDQFH KDV WUDGLWLRQDO VWUHQJWK 2Q WKH RWKHU KDQG &KLQD’V 2') HQDEOHV .HQ\D WR H[SORLW
PD[LPXP EHQHILWV IURP WKH FRPSHWLWLRQ EHWZHHQ WUDGLWLRQDO GRQRUV DQG &KLQD WKURXJK OHYHUDJLQJ QHJRWLDWLRQ
FDSLWDOV ZLWK GRQRUV 7KLV FDQ ZRUN IRU ERWK VLGHV WR LQWHQVLI\ WKH FRPSHWLWLRQ DQG WR SURYLGH LQFHQWLYH IRU FRO
ODERUDWLRQ $V 6DWR HW DO（２０１１）UHYHDOHG LQ WKH FDVH RI &DPERGLD UHFLSLHQWV EHQHILW IURP FRPSHWLWLRQ JHQHUDWHG
E\ WKH MRLQLQJ RI HPHUJLQJ GRQRUV DQG WKH VFRSH RI DLG FRRUGLQDWLRQ VKRXOG EH WDLORUHG WR HDFK UHFLSLHQW
7KHVH G\QDPLFV PDQLIHVW WKH FRPSOH[LW\ RI DLG FRRUGLQDWLRQ EHWZHHQ WUDGLWLRQDO GRQRUV DQG &KLQD 7KRXJK LW LV
QRW \HW UHDG\ RU SRVVLEOH IRU &KLQD WR MRLQ QDWLRQDOOHYHO DLG FRRUGLQDWLRQ WKH WULODWHUDO FRRSHUDWLRQ DW SURMHFW RU
VHFWRUDO OHYHO FDQ EH WKH ILUVW VWHS IRU &KLQD DQG WUDGLWLRQDO GRQRUV WR H[SORUH DQG XQGHUVWDQG PXWXDOO\ DQG WR
EXLOG XS WRZDUGV D IXOO\ FRRSHUDWLYH JDPH
６．２ Cross-check with three pre-studied conditions
６．２．１ Empowering more Kenya’s ownership
2ZQHUVKLS PRVWO\ UHIHUULQJ WR WKH VFRSH RI QDWLRQDO OHYHO LQGLFDWHV WKH VRXUFHV OHYHUDJHG E\ WKH UHFLSLHQWV IRU
QHJRWLDWLRQV ZLWK GRQRUV DQG WKH GHJUHHV RI FRQWURO WKH UHFLSLHQWV KDYH（:KLWILHOG 	 )UDVHU２０１０） *LYHQ WKH
SURSRVHG WULODWHUDO FRRSHUDWLRQ LV DW SURMHFW RU VHFWRUDO OHYHO LW LV KDUG WR PHDVXUH FKDQJH WR QDWLRQDOOHYHO RZQHU
VKLS
7KH *HUPDQ\&KLQD ILQDQFLQJ FRRSHUDWLRQ RQ JHRWKHUPDO GULOOLQJ PD\ UHVXOW LQ HLWKHU HPSRZHULQJ RU YLRODWLQJ
.HQ\D’V RZQHUVKLS ,I WKH .HQ\DQ HQHUJ\ VHFWRU KDV HQRXJK VRXUFHV RI OHYHUDJH LQ QHJRWLDWLRQV ZLWK *HUPDQ\ DQG
&KLQD WKH WULODWHUDO FRRSHUDWLRQ PD\ IXUWKHU HPSRZHULQJ .HQ\D’V RZQHUVKLS IURP WKH HQHUJ\ VHFWRU DQG YLFH
YHUVD 7KHUHIRUH ZKHWKHU WKLV WULODWHUDO FRRSHUDWLRQ OHDGV WR SRVLWLYH RU QHJDWLYH UHVXOWV GHSHQGV ODUJHO\ RQ .HQ
\DQ QDWLRQDO RZQHUVKLS SHU VH $QG WKH HPSRZHUPHQW RI FRXQWU\ RZQHUVKLS LV EH\RQG WKH VFRSH RI WKLV SDSHU
1RQHWKHOHVV WKH LPSOLFDWLRQ LV WKDW WKH DQDO\VLV RI WULODWHUDO FRRSHUDWLRQ DW SURMHFW RU VHFWRUDO OHYHO KDV WR WDNH
RZQHUVKLS DW QDWLRQDO OHYHO LQWR FRQVLGHUDWLRQ
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６．２．２ Aligning better with Kenya’s development priorities
.HQ\D KDV VHW DPELWLRXV JRDO WR GHYHORS JHRWKHUPDO VR DV WR LQFUHDVH LWV HOHFWULILFDWLRQ UDWH DQG SURYLGH FOHDQ
HOHFWULFLW\ IRU WKH .HQ\DQ 7KH SURSRVDO LV EHOLHYHG WR KHOS UHDOL]H LWV GHYHORSPHQW SULRULW\ RI XWLOL]LQJ JHRWKHUPDO
IRU HOHFWULFLW\ LQ WZR ZD\V
2Q RQH KDQG WKH WULODWHUDO FRRSHUDWLRQ PD\ KHOS VKLIW WKH &KLQHVH HQHUJ\ LQYHVWPHQW LQ .HQ\D IURP K\GUR
SRZHU RU IRVVLO IXHO OLNH FRDO WR UHQHZDEOHV OLNH JHRWKHUPDO &XUUHQWO\ &KLQHVH HQHUJ\ LQIUDVWUXFWXUH ILQDQFLQJ
DOVR JRHV WR K\GUR SRZHU VHFWRU VXFK DV WKH +LJK *UDQG )DOOV 'DP ZKLFK LV WR EH WKH ODUJHVW GDP LQ .HQ\D DV
ZHOO DV FRDO SRZHU SODQWV :LWK ILQDQFLDO VXSSRUW IURP *HUPDQ LQVXUDQFH FRPSDQLHV JHRWKHUPDO ILQDQFLQJ IURP
&KLQD PD\ EH LQFUHDVHG LQ JHRWKHUPDO VHFWRU +HQFH &KLQHVH HQHUJ\ ILQDQFLQJ LQ .HQ\D ZRXOG EH EHWWHU VKLIWHG
WR EH LQ OLQH ZLWK .HQ\D’V GHYHORSPHQW SULRULW\
2Q WKH RWKHU KDQG WKH WULODWHUDO FRRSHUDWLRQ FRXOG KHOS H[SDQG WKH &KLQHVH GULOOLQJ DUHDV ZLWK ILQDQFLDO VXSSRUW
IURP *HUPDQ\ $W SUHVHQW WKH &KLQHVH GULOOHUV ZLWK &KLQHVH 2') PRVWO\ SUDFWLFH LQ WKH 2ONDULD UHJLRQ D IDLUO\
ZHOOGHYHORSHG JHRWKHUPDO ILHOG :LWK WKH GULOOLQJ LQVXUDQFH FRYHULQJ WKH IDLOHG WHVW GULOOLQJV WKH &KLQHVH GULOOHUV
PD\ SUDFWLFH DW EURDGHU JHRWKHUPDO ILHOGV DORQJ WKH *UHDW 5LIW 9DOOH\ ZKLFK WKHUHIRUH LV LQ OLQH ZLWK .HQ\D’V GH
YHORSPHQW SULRULW\
６．２．３ Utilizing their comparative advantages
$V DQDO\]HG LQ SUHYLRXV VHFWLRQ *HUPDQ\ LV RQH RI WKH OHDGLQJ FRXQWULHV LQ SURYLGLQJ JHRWKHUPDO LQVXUDQFH WR
FRYHU WKH IDLOHG WHVW GULOOLQJV ZKLOH &KLQD KDV H[SHULHQFHG JHRWKHUPDO GULOOLQJ FRPSDQLHV 7KH SURSRVHG WULODWHUDO
FRRSHUDWLRQ FRPELQHV WKH FRPSDUDWLYH DGYDQWDJHV RI ERWK FRXQWULHV 0RVW LPSRUWDQWO\ WKLV FRPELQDWLRQ ZLOO SUR
YLGH WKH JHRWKHUPDO GULOOLQJ ILQDQFH IRU .HQ\D ZKLFK IDFHV FKDOOHQJLQJ WR UDLVH ILQDQFH HVSHFLDOO\ IRU GULOOLQJ
SKDVH RI JHRWKHUPDO SURMHFW
７. Conclusion
,Q UHFHQW GHFDGH &KLQD’V ULVLQJ LQ LQWHUQDWLRQDO DLG FRPSOLFDWHV DLG FRRUGLQDWLRQ ,W VHHPV GHVLUDEOH IRU WUDGL
WLRQDO GRQRUV DQG &KLQD WR FRRUGLQDWH WKHLU DLG LQ GHYHORSLQJ FRXQWLHV VR DV WR UHGXFH WUDQVDFWLRQ FRVW DQG LP
SURYH DLG HIIHFWLYHQHVV :LWK WKLV DLP WKLV SDSHU H[DPLQHV WKH IHDVLELOLWLHV RI WULODWHUDO FRRSHUDWLRQ EHWZHHQ WUDGL
WLRQDO GRQRUV DQG &KLQD LQ HQHUJ\ VHFWRU IRU WKH ILUVW WLPH 7KH FDVH VWXG\ RQ 2ONDULD , DQG ,9 JHRWKHUPDO SUR
MHFWV LQ .HQ\D IRXQG WKDW WKRXJK LQYLWHG WR MRLQ DLG FRRUGLQDWLRQ PHHWLQJV &KLQD SXUVXHV ELODWHUDO QHJRWLDWLRQ
$LG PRGDOLWLHV LQ WKH SURMHFW LQGLFDWHG RQH FRRSHUDWLYH SRWHQWLDO EHWZHHQ &KLQD DQG *HUPDQ\ LQ FRILQDQFLQJ JHR
WKHUPDO GULOOLQJ LQWHU DOLD 7KH PRVW UHFHQW WUHQG VXJJHVWV &KLQD LV H[SORULQJ FROODERUDWLRQ ZLWK WUDGLWLRQDO GRQRUV
LQ WULODWHUDO FRRSHUDWLRQ DQG *HUPDQ\ LV ZHOFRPLQJ &KLQD WR FRRSHUDWH LQ $IULFD
7KH UHVHDUFK SURYHG WKDW WKH K\SRWKHVLV KROGV WUXH WKDW WULODWHUDO FRRSHUDWLRQ EDVHG RQ FRPSDUDWLYH DGYDQWDJHV
FDQ SURYLGH D FRQILJXUDWLRQ WR FRRUGLQDWH WUDGLWLRQDO DQG &KLQHVH GRQRUV DW WKH SURMHFW RU VHFWRUDO OHYHO DQG WKH
H[SHFWHG UHVXOWV RI UHGXFLQJ WUDQVDFWLRQ FRVW DQG LQFUHDVLQJ DLG HIIHFWLYHQHVV DUH GHVLUDEOH \HW ZLWK WZR FRQGLWLRQV
WKDW &KLQHVH SOD\HUV SURYLGH OHVV W\LQJ 2') DQG LPSURYH HQYLURQPHQWDO DQG VRFLDO VDIHJXDUG SROLFHV
7KH FRQWULEXWLRQ RI WKLV SDSHU OLHV LQ VKRZLQJ SRWHQWLDO RI UHGXFLQJ WUDQVDFWLRQ FRVWV WKURXJK WULODWHUDO FRRSHUD
WLRQ ZLWK WUDGLWLRQDO DQG HPHUJLQJ GRQRUV LQ $IULFD 7KH LPSOLFDWLRQ LV WKDW WKH LPSURYHPHQW RQ WUDQVDFWLRQ FRVWV
WKURXJK WULODWHUDO FRRSHUDWLRQ LQ HQHUJ\ VHFWRU PD\ VKHG OLJKWV RQ EURDGHU FRRSHUDWLRQ LQ WUDQVIRUPLQJ GHYHORSLQJ
FRXQWULHV’LQIUDVWUXFWXUH VHFWRU ZKHUH &KLQHVH 2') KDV DGYDQWDJHV DQG UHTXLUHV WHFKQRORJLFDO DVVLVWDQFH IURP WUD
GLWLRQDO GRQRUV $GGLWLRQDOO\ WULODWHUDO FRRSHUDWLRQ DW WKH SURMHFW RU VHFWRUDO OHYHO FRXOG DFW DV D JDWHZD\ WRZDUGV
IXWXUH QDWLRQDOOHYHO DLG FRRUGLQDWLRQ :H DGPLW WKDW LPSOHPHQWLQJ WKH SURSRVHG WULODWHUDO FRRSHUDWLRQ PD\ IDFH
PXOWLSOH FKDOOHQJHV LQ UHDOLW\ +RZHYHU DWWHPSWV WR WKLV ZLVKIXO JRDO DUH ZRUWK
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Notes
１ 7KH\ DUH &DQDGD 'HQPDUN )LQODQG )UDQFH *HUPDQ\ ,WDO\ -DSDQ WKH 1HWKHUODQGV 1RUZD\ 6ZHGHQ 6SDLQ WKH
8QLWHG .LQJGRP WKH 8QLWHG 6WDWHV DQG WKH $IULFDQ 'HYHORSPHQW %DQN WKH (XURSHDQ &RPPLVVLRQ WKH 8QLWHG 1DWLRQV
DQG WKH :RUOG %DQN *URXS
２ %DVHG RQ WKH LQWHUYLHZV ZLWK D VWDII IURP .HQ\D (OHFWULFLW\ *HQHUDWLQJ &RPSDQ\（.HQ*HQ）RQ 6HSWHPEHU１７２０１５
DQG D PDQDJHU IURP *HRWKHUPDO 'HYHORSPHQW &RPSDQ\（*'&）RQ 6HSWHPEHU１５２０１５
３ 7KLV LV FODLPHG E\ &KLQD *UHDW :DOO 'ULOOLQJ DQG FRQILUPHG E\ WKH *'& LQIRUPDQW LQ WKH LQWHUYLHZ
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